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The Franklin Mint represents, by itself, a unique — and often 
overlooked — segment of the numismatic field. We are in a para¬ 
doxical situation. On one hand, with more than 300,000 col¬ 
lectors and some $40 million in annual sales, our stake in the 
commemorative medals business is substantially larger than the 
interests of the U. S. Mint and all other medal producers and 
distributors in the United States combine d. Yet, on the other 
hand, we are a single voice among many here today — and quite 
obviously in a minority position. 

Our company has a special concern with the recommendations of 
this panel, because while others are talking about what they 
might do to help commemorate the nation's bicentennial, The 
Franklin Mint is already involved — and on a large scale. 

We have already spent more than, $1.5 million in developing the 
Bicentennial medal market. 
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The first commemorative medal program directly related to the 
Bicentennial was introduced by The Franklin Mint in April 1968. 

With the assistance of a distinguished board of historians, in¬ 
cluding two who were then members of the Bicentennial Commission, 
we embarked upon producing a series of 200 commemorative medals — 
each commemorating one year in the history of the United States from 
1776 to 1976. Two of the medals in this series have been issued 
every month since the Spring of 1968, and two more will be issued 
every month until the series is completed on July 4, 1976. This 
is, by far the most ambitious and extensive commemorative medal 
program ever executed in the United States — perhaps even in the 
world. 

The second commemorative medal program directly related to the 
Bicentennial was introduced by The Franklin Mint in April of this 
year. Again with the assistance of our distinguished board of 
historians, we developed a separate series of 50 commemorative 
medals covering the period of the American Revolution itself, in 
great depth. The first edition of these medals is currently being 
issued at the rate of five medals per month. 

It is particularly important to note that the Pennsylvania State 
Bicentennial Commission requested us to develop a commemorative 
'medal program which they could use to raise funds, and the 50-medal 
History of the American Revolution Series was selected for this 
purpose. As a public service, we agreed to provide a special 
edition of these medals to the Pennsylvania Bicentennial Commission, 
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and we also agreed to advance funds to cover an advertising campaign 
in Pennsylvania which is scheduled to start shortly. We intend to 
offer a similar cooperative program to other State Bicentennial 
Commissions. 

The third commemorative medal program related to the Bicentennial 
is our "Great Americans'' series. In addition to producing a series 
of medals, we will soon start construction of a Gallery of Great 
Americans at Franklin Center, Pa,, near the birthplace of American 
freedom. This building will house a constantly expanding, dramatic 
panorama of the achievements of the men and women who have contributed 
most to our American heritage. Twelve Great Americans will be 
honored each year, and the program will reach its climax in 1976. This 
year twelve subjects were chosen by public ballot, and that will 
be the annual procedure from 1972 through 1976 -- with every American 
citizen invited to vote. Approximately $500,000 has been expended 
so far to bring this program and the balloting opportunity to the 
attention of more than 40 million people. 

A fourth commemorative medal program related to the Bicentennial 
is our States of the Union series, which was first issued in Proof 
Edition last year and is being issued in two mint editions this fall. 
This series dramatically depicts the heritage of each of the 50 States 
of the Union, and the individual medals are already being used by 
several State Governors as personal presentation pieces. 

As extensive as our involvement with the commemoration of American 
history is to date, this is not the end of it. In cooperation with 
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the National Trust for Historic Preservation we will soon introduce 
a new series commemorating the Great Historic Sites of America. And 
we have several other series- in the works for introduction in 1971 
and beyond. 

President Nixon, in his message of September 11 commenting on the 
initial recommendations of the ARBC, invited the individual States 
to each accept the responsibility for a single week in the year 
preceding July 4, 1976 — a week duringdwhich national focus would 
be on that area's traditions and commemorative activities. We sup¬ 
port this localized approach to the commemoration of the founding 
of American freedom, and we intend to help the individual States to 
implement the President's invitation by offering a coordinated com¬ 
memorative medals program, beyond just the 50-medal History of the 
American Revolution Series previously mentioned. We understand that 
the State Commissions have a much more serious fund raising problem 
than the National Commission and that they expect the National Com¬ 
mission to not only respect their right to proceed independently 
with medallic commemoration but to fully respect the Joint Resolution 
of Congress which established the ARBC in 1966, and which stated: 

"In preparing its plans and program, the Commission 
shall give due consideration to any related plans 
and programs developed by state, local and private 
groups ." and, "In all planning, the Commission shall 
give special emphasis to the ideas associated with 
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the Revolution which have been so important in the 
development of the United States, in world affairs 
and in mankind ’ s quest for freedom ." (Underlines are 
ours.) 

We submit that these words were not inserted into the Act casually 
and that Congress clearly intended that the Commission should avoid 
conflict with the existing Bicentennial commemoration programs and, 
further, that the Commission should recognize, as President Nixon has 
so aptly put it, "The greatness of this country does not lie in what 
government has done for the people —'but in what the people have 
done for themselves." 

The Act went on to say that the report of the Commission "may recommend 
activities such as , but not limited to ... the issuance of commem¬ 
orative coins, medals, certificates of recognition, and stamps." 
Obviously Congress intended that all of these areas should be object¬ 
ively investigated. But there was certainly no mandate that the 
Commission directly involve itself in licensing, production or 
distribution in any or all of these areas. 

I don't believe there is any controversy regarding the appropriate¬ 
ness of commemorative coins, award medals, certificates of recog¬ 
nition, or stamps. These are all traditionally of government issue. 

The idea of seeking a change in the design of our circulating coin s 

and paper money is an excellent proposal . We support it wholeheart¬ 
edly . 

Medals , however, are a different matter. Although many "official" 
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medals are issued each year by a wide variety of local, state and 
national organizations (and we produce many of them), the medal 
business is principally a commercial business. 

Other companies will no doubt follow our lead and soon start pro¬ 
ducing their own series of Bicentennial medals. Further, many 
public-spirited organizations are likely to want to issue or sponsor 
Bicentennial medals — and there is no reason to inhibit them. The 
spirit of the American Revolution is the spirit of freedom . En¬ 
couraging private enterprise and localized private and public organ¬ 
izations to do all they wish to commemorate the American Revolution, 
without federal competition, is in the finest tradition of this 
philosophy. 

But, let's say that the Commission ignored these considerations and 
decided to embark upon a competitive commemorative medal program — 
and was supported in this endeavor by Presidential approval and en¬ 
abling legislation. How much money could be raised by such an 
operation? 

It is worth noting in this regard that "official" medals commemorating 
such diverse events as the Illinois Sesquicentennial, the California 
Bicentennial and President Nixon's Inauguration have resulted in 
sales volume of approximately $1 million each, with royalties of 
several hundred thousand dollars to the sponsoring authority. However, 
none of these issues had any competition — and it is a well known fact 
that almost any "official" issue of this type can generate from $1 
million to $2 million in sales, provided there are no other commemor ¬ 
ative medals competing for the same sales . This is a very important 
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point that may not be brought out by anyone else. 

Given the most ideal circumstances — (1) id competitive medals being 
produced on the same theme at the same time, (2) designs selected to 
appeal to the public, (3) a limited edition, (4) a substantial adver¬ 
tising and promotion budget, (5) an experienced organization coordinat¬ 
ing the production and promotion, and (6) the support of the banking 
community throughout the country — our market research indicates that 
the maximum sales potential of a single "official" medal is likely to 
be between $2 million and $5 million. The maximum sales potential for 
a series of "official" medals is likely to be between $5 million and 
$10 million. It does not make too much difference how many medals are 
in the series, unless the series extends over a long period of time. 

The above stated estimates are sales figures. There are many costs 
involved, of course. A range of 10% to 20% is generally considered 
to be a realistic profit or royalty projection. 

Multiplying even 20% by the maximum sales potential indicated above 
($10 million for a series of medals, sold in a theoretical environ¬ 
ment under the most ideal circumstances) would yield the sponsoring 
organization around $2 million in royalties. But, the theoretical 
environment with ideal circumstances does not prevail, so the true 
royalty potential is certainly less than this. About $500,000 to 
$1,500,000 is more realistic. It is easy to understand how someone 
can get carried away with enthusiasm and make blue sky projections, 
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but these are the hard facts of business. 

It is interesting to note that similar mistakes have been made before. 
The Centennial Commission in 1876 sponsored an "official" medal struck 
by the U.S. Mint for the Centennial celebration. Everyone expected 
an enormous number to be sold, but historical records indicate that 
only a few thousand wore sold. Why? Most likely because there were 
a large variety of privately-issued medals at the Centennial cele¬ 
bration -- more than a thousand different issues. An ideal marketing 
environment thus did not exist. 

Again, at the 150th anniversary celebration, over-optimistic pro¬ 
jections resulted in embarrassment. A Sesquicentennial half dollar 
was struck, in silver, and priced at $1 each. The half dollar 
was offered for sale at the official exposition (which had 5,850,000 
visitors). Although 1,000,528 of these half dollars were struck, only 
141,120 were sold and the balance were returned to the mint to be 
melted down. 

Since there were more than a thousand different Centennial medals, 
there will probably be two thousand different Dicentennial medals. 

The Bicentennial will surely be the most commemorated event in history 
Declaring one or more of these medals as "official" would create a 
competitive edge and capture part of the market but by no means the 
whole market . And that makes all the difference in the world. 

The Commission can obviously make some money by getting into the com¬ 
memorative medal business -- most probably between $500,000 and 
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$1,500,000. But the big question is whether it is worth any amount 
of money to turn the Commission into a commercial venture — to com¬ 
pete with the States and private industry and to violate the spirit 
of free enterprise. I would think that if Congress were given the 
choice, they would certainly prefer that the Commission ask for an 
appropriation. 

Now that we've told you what we think shouldn't be done, we do have 
some positive suggestions as to what you might do that would be in 
complete harmony with American ideals, with the Joint Resolution of 
Congress and with the desires of most numismatists. 

As we stated earlier, we wholeheartedly support the recommendations 
of the American Numismatic Association and others to change the de¬ 
signs of our circulating coins and paper money for the Bicentennial. 

We recommend that every coin of every denomination struck by the 

United States Mint for the year 1976 be designated an offic ia1_p 1 cen¬ 
tennial coin, and that the design of each coin be appropriately 
changed — for that one year only — to reflect the Ideals assoc¬ 

iated with the American Revolution and with mank ind ' s quest for 
freedom . By adopting and supporting this plan, the ARBC can 
assure the involvement of our entire population in Bicentennial 
commemoration. The Bicentennial message would be, literally, at 
the fingertips of every man, woman and child in this country. And, 
since under this plan our national coinage would revert to its normal 
appearance in 1977, the historical significance and. numismatic value of 
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the 1976 Bicentennial coins would be assured forever. 

Precedent exists for changing over an entire set of coinage designs 
for a one-year commemorative period: Canada did it in 1967, and the 
idea proved enormously successful with both the public and the numis¬ 
matic community. 

We also recommend that a national competition be held to select de¬ 
signs for the 1976 Bicentennial coinage. This would not only stimulate 
public interest in advance, but would involve a maximum number of 
talents in Bicentennial activities and at the same time provide the 
greatest possible number of designs for consideration. 

We recognize that our esteemed colleagues at the U.S. Mint have ex¬ 
pressed some opposition to similar proposals, and I believe the op¬ 
position stems basically from two old problems: 

1. The abuses that were previously noted when local groups 
were entrusted with the distribution of commemorative 
half dollars; and 

2. The fact that the most recently issued commemorative 
coin — the Kennedy half dollar — has been widely 
hoarded and is rarely seen in circulation. 

We can suggest a relatively simple solution to both of these problems. 

There is now enough time to plan to mint the proposed new series of coins, 
to be introduced in 1976, well in advance of the distribution date. Even 
if Congressional action were not taken until 1972, that would still 
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leave three years prior to the Bicentennial year to mint the new coins 
and stockpile them. As those of you who are numismatists know, this 
is essentially what the British government has done in introducing 
their new decimal coinage. 

A program of this magn:tude would automatically eliminate the kind of 
aibuses that were reported with the old commemorative half dollar 
programs, because our national banking system would be selling the 
coins at face value. 

It should not be too difficult to determine how many of the new coins 
would have to be introduced at one time to discourage hoarding. The 
experience of the British government would bo useful in this respect. 
Whatever quantity would be required, it could probably be produced by the 
U.S. Mints over a three-year period, even while still producing the 
old coinage for current use. And, if the capacity of the U.S. Mints 
were not sufficient, we would be glad to help out. The Franklin Mint 
is fully equipped to produce coin of the realm, with more than adequate 
quality control and security. We are now doing it for four foreign 
countries, and we could easily gear up to produce upwards of two bil¬ 
lion coins a year to supplement U.S. Mint production, if needed. 

Proof sets could be distributed by the U.S-. Mint in the same 
manner as present day proof sets, by advance order. And the 
proof sets could also be made up in advance, over a two or three 
year period. A 1976 U.S. proof set, with Bicentennial commemorative 
designs, would most likely be the most popular proof set ever offered. 
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of these proof sets to the ARBC. This would undoubtedly raise a 
much larger kitty for ARBC than any medal program — perhaps even more 
than any other possible fund raising activity. 

Let me just very briefly summarize our position. Coin of the realm • 

/ 

should be issued by the federal government. Commemorative medal 
programs can best be developed by the private minting industry. 

These programs will be specific in content and purpose, and many 
will be Local c< issions for f\ 

raising. And far from detracting from the luster .of the Bicentennial, 
these privately minted medal programs will continue to effectively 
promote Bicentennial interest throughout the land. Most importantly, 
they will reaffirm the spirit of free enterprise which was one of the 
commanding reasons the American Revolution was fought two centuries ago. 

We thank you for the time you have given us today. We stand ready to 
answer any questions and to assist you in any way we can. 


# 


# 


# 






Meeting of 

Advisory Board on Coins and Medals 
AMERICAN REVOLUTION BICENTENNIAL COMMISSION 
Federal Building No. 7 
Washington, D„C. 

September 29, 1970 

Statement by 
Edward K. Moss 

PARAMOUNT INTERNATIONAL COIN CORPORATION 

I am Edward K. Moss. I represent Paramount International Coin 
Corporation, of Englewood, Ohio, probably the largest company of its kind in 
the field of coins and medals„ The company is the result of merging some 
years ago of a number of other companies from different parts of the country. 

It is publicly held, with its stock registered with the Securities and Exchange 
Commission 0 

Paramount does not mint coins or medals or produce any other products, 
but it does distribute numia for a number of governments, buy and sell coins 
and medals, conduct auctions, advise and assist banks and other institutions 
and private collectors on numismatic matters all over the world. Its officers 
and employees include expertise in medal creation and distribution instrumental 
in such companies in that special field before joining Paramount. 

The company is very pleased to be invited here. It regrets keenly that 
your meeting falls on the day after its annual directors' meeting and on# the 
day of its annual stockholders' meeting, thereby depriving Paramount's president, 
Mr. Max Humbert, from accepting your invitation to be here with you. He 
extends his personal roarets an“d ^ ■N.ogies and hopes he can perhaps join you 
before the session is over. 
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The views presented here today are those of the officers of the 
company formulated on considerable experience and with careful thought 
and consideration of the task before you„ 

For more than a year and a half we have been in touch with the 
Commission with regard to commemorative medals possibilities„ We have 
prepared a number of earlier papers on general considerations which I believe 
you have seen. Today we are presenting recommendations as to a medal 
program for your consideration, together with our observations which underlie 
the recommendations „ 

We will touch briefly on design and subject of medals, production 
facilities, metal, pricing, the size of the market and potential sales as we 
see them, estimates of potential income to the Commission, promotion and 
distribution required to produce the income, financing required and how it 
might be obtained privately. We will also mention what we as a company 
would like to do to assist the Commission in all these matters. In all of this 
we have tried to be very brief and allow you to bring out details which may be 
of interest in questioning later — or as we go along, if you wish. 

First, a word of the tradition of medals that spans several thousands 
of years, the tradition of which you will help write a new chapter. You of 
this Advisory Board are not doubt well acquainted with this, but for the record 
perhaps a word or two is not amiss. 

We are talking about a device, an honor, an invention, a form of art 


which dates back to classical days. 
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Bestowed on the highest dignitaries on the most solemn of occasions, 
issued as portraits of porsonnages honored, divinities, scenes of urban life, 
of games, of monuments -- commemorative medals were perhaps first issued 
by Augustus, by Hadrian, by other Roman leaders. These were wholly official 
and imperial and they began a long history of medal use to: 

A. Reward Services 

Bo Signify Participation in Great Events 

Co Commemorate Accomplishments 
In the classical period they were mostly bronze but were also cast in 
gold and silver, elaborate, and often adorned with poetic and symbolic designs. 

In 14th Century Europe, Padua celebrated its independence with a medal by 
Pisanello. Lyons welcomed Anne of Brittany and her husband Charles VIII with 
a medal. A series -- perhaps the first -- was issued by the Due de Berry to 
celebrate famous Christian rulers of the past. 

Progressively coveted as tokens of prestige, medals became a form of 
art. In turn Italy, France, the Netherlands, Germany, then France again. 

Great Britain, other nations and the Papal City saw the flowering of medallic 
art, utilizing the skills of great sculptors and engravers and other artists and 
marrying these talents with those of mint masters. 

In our country over the years, our own Congress has authorized the 
striking and sale of medals of a diversity of persons and subjects: The Nation's 
Centennial, the Sesquicentennial, the Presidents, great leaders of the armed 
forces, for various exploits, the anniversary of the Great Seal, Charles A. Lindbergh, 
Indian Peace, Dr. Jonas Salk, the Emancipation Proclamation,and so on. 
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This year the Winston Churchill Memorial at Fulton, Missouri, and the 
American Fisheries Society founding were among those approved by the 
Congress, and so on c For more than 150 years medals have been struck 
at the Philadelphia Mint memoralizing men and events of importance in this 
way. 

There is presently a move in the Congress to establish a policy on 
medal production restricting authorization to those medals commemorating an 
event or a person of truly national significance,, Partially this is to preserve 
the importance of national medals by limiting them to subjects of national 
significance and partially it is to preclude use of competition with private 
business by Federal facilities when private facilities are available and more 
appropriate for medals which are neither Federal or National in character 
However this may be resolved, there certainly can be no argument that the 
Bicentennial is a subject and occasion of national importance . Certainly 
medals sponsored by the American Revolution Bicentennial Commission are 
eligible for and deserve the distinction of striking by an official U 0 S 0 Mint. 

It is this medallic art form, this tradition, with which we are concerned 
when we speak of Bicentennial Medals for the United States. The striking of 
medals itself is a time-honored tradition, but it is more. The practice extends 
beyond governments. Medals today are growing in popularity as a medium to 
signify participation in current events, to reward current services and to 
commemorate significant events or services of the past, private, professional, 
personal, in many aspects of life. 


Professional societies, private companies, even families, issue 
medals. There ore series recognizing physicians, pharmacists, religious 
figures, artists, figures in sports of today and yesterday. Families honor 
graduations, births, marriages with medals. 

Medals are valued today for their symbolism of events and personages 
but also for the quality of design and execution. They are sought by collectors 
because of their quality as well as their subject. They are sought also by 
investors who believe that their value will enhance because of their quality 
and their rarity — or both. 

A privately produced medal commemorating the flight of Apollo 11 
limited to 10,000, priced at $35.00 each, was sold in 10 days. Other "limited" 
series have sold in short periods. A series of medals honoring the works of 
one artist numbers 60 and is being distributed over five years -- one a month. 
There is already a series of private medals available commercially that are 
devoted to the subjects of the American Revolution. 

In view of the rising interest in medals, we believe two objectives can 
be accomplished by the issue-of Commemorative Bicentennial Medals by this 
Commission. 

1. A widespread sense of personal participation and 
support of the Bicentennial through acquisition 
and possession of these medals by large numbers 


of individual citizens. 
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2. Income to the Commi ion of very sizeable amounts 
from the national distribution and sale of Bicentennial 
medals — perhaps greater income than from any other 
single source of operating funds, including Congressional 
appropriations . 

Success will depend on a number of factors: The appeal of the 
subject, the number produced (the rarity), the selling price, the metal used, 
the quality of design and production, the official or authoritative nature of 
ui g ag — ai tors, these ingredients, are 

made known to our citizenry. 

Let us look briefly at these facets of medal production and distribution 
Number of Medals and Subjects 

We believe the ARBC should consider the following issues: 
l c A lal f ' inial. 

The basic piece, for widest possible public 
distribution. Its design, no doubt, would 
symbolize the Revolution and the 200th 
Anniversary. Possession of this would be 
made a primary means of personal participation 
and support of the Anniversary. 

2. Award medals for meritorious service to the 

Bicentennial which would reflect in their design 

ilv • mu vh co ■ • j- c \ :; OMCXtOd m . 
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Two s(>rios of historical medals whose 


sub|o c l: might b e the people, th<: places, 
ideas, even ts and revered objects of 

First, the Revolution , and 

Sc c on :i, Two C ent uries of Accomplishments 

These would use the medium of medais to further the objectives of 
commemorating the history and legacy of the Revolution and the broad sweep 
of accomplishment under democracy during the two centures of the American 
nation, and thus also to realize substantial income. 

We believe it should be practical to issue 76 medals of these historical 
series at the rate of about one a month beginning July 4, 1971 and continuing 
through 1976. This may seem like a great number but it is not much more than 
private series on specialized subjects that have been successful without the 
great attraction of patriotism and without the universal national interest that 
can be developed in Bicentennial Medals. The latent demand is there, in our 
opinion. 

4. A series of State commemorative medals — one 
for each of the 50 States, signalizing its joining 

the Union and its major contribution to the 

development of the Nation. 

Attractive as these latter might be, we do not believe they would be 
truly national medals and suggest that they be issued by the States using the 
facilities of private mints. 
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It might bo easier, of course, to use the 50 States as the subject for 

s than to maJ iople, places, ideas, 

events and revered objects, but if propagation of knowledge and respect for 
our history is indeed a goal of the Commission, the results of issuing an 
historical series would be well worth the added effort. 

Perhaps to accommodate both, the Commission could authorize the 
official insignia of the Bicentennial on one side of the State medals, thus 
linking these with the Bicentennial officially without attempting to make 
national medals of what are more properly State issues. 

Selection 

How would the subjects be chosen? How would the designs be 
commissioned? 

We believe it would be well to choose the former with the aid of a 
jury of artists familiar with the special requirements of medailic aft. But 
this would take some time in organizing. 

Perhaps one year or more would be needed to organize the jury, 
publicize the competition, solicit and receive entries, judge them, and enter 
into production„ Sales which would be made during this time, if a faster 
start were possible, would be lost. If medals were to be issued at the rate 
of one a month in an historical series, perhaps 25 percent of the available 
time would be lost by having the series await results of an open competition. 

If income and wide citizen interest is important to the Commission, we 
suggest the Commission itself oould select subjects for the first of the series 
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and we think it would be only fitting if the first issues were designed by the 
artists of the Bureau of the Mint who traditionally are entrusted with such 
responsibilityo Open competition could be used to develop designs for later 
issues in the series and for the souvenir and award medals 0 
Metals 

Electrium, a combination of gold and silver, was often used in early 
medalso Bronze has been popular from the earliest days. Availability 
affected the choice at first and later the value of the metal was used to 
emphasize the value of the medal and to achieve appropriateness to the dignity 
of the occasiono 

Today platinum is sometimes used but its cost severely limits its 
demand 0 Except in the U 0 S 0 A & where the use of gold is legally limited, gold 
and silver are frequent* Bronze is most common because it has traditional 
acceptance, because it permits production techniques which enhance its 
beauty and because its costs are less 0 

Generally, we suggest: 

Gold as best reserved for a limited number of medals rewarding 
meritorious service 0 

Silver as the metal for those medals for the collectors seeking intrinsic 
value as well as appeal of occasion and design in the series commemorating 
people, places, events, ideas that were significant in the first two centuries 
of the Nation and in the Revolutionary period itself 0 

Bro nze as the metal fof a lover cost edition of the above to enable wider 
sales than the silver alone will make possible 0 
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Bronze for the souvenir mode'lion to make possible wide popular 
distribution by its lower costs to place it within price reach of every family, 
every citizen to mark their participation in an epochal evcnt 0 
Production Facilities 

Medals are made by a variety of private mints in various countries, 
including the U 0 S 0 , and of course by official mints of the nations „ Many of 
the official mints pride themselves on the high quality of-their work and. the 
esteem in which their work has been held over the centuries „ Splendid work 
is turned out by some private mints as well 0 

We find there is usually one main difference between private mints 
and government establishments: 

Government mints are an official issuing agency 
and as such give the product a cachet and authority 
and popular appeal no private mint can match — so 
much so that we see private groups seeking wherever 
possible special permission of the Congress to 
utilize our Treasury mints 0 

The Treasury has a remarkably ta’ ted and experienced staff of 
designers and artists, technicians, prod .ion specialists and equipment of 
the finest quality 0 Private mints have some excellent equipment and personnel, 
too, and often call upon former personnel of the U 0 S 0 and other government 
mints to work with outstanding artists and other specialists 0 
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Paramount International Coin Corporation has no direct interest in 
this since we are distributors, advisers, and agents and not producers and 
thus, we believe, we are impartial,, 

We feel that the U.S, ; Mint should be used for ARI3C medals and that 
private mints work with the States and cities and private groups and in the 
creation of their own offerings, all told a very large field and one that should 
be cultivated carefully also in the interest of extending and promoting partici¬ 
pation in the Bicentennial 0 
Pricing 

Pricing of commemorative medals -- ‘that are to be sold to the public — 
even official medals, is a combination of production costs and, odd as it may 
seem, competition„ 

If the Commission is to seek broad public participation and income 
from the rnedais by wide sales there are factors to be considered that derive 
from what the collector and the public is accustomed to today. A product that 
offers less in value and appeals less than do other products available will not 
fare well simply because it is "official." 

These factors include: 

1. Desig n which obviously should be of the highest quality from 
the standpoint of art as well as subject appeal and call for a 
size and weight appropriate to the occasion and use. 
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2. Produc tion which must be of the highest quality and material 
without engendering a cost above what the public is accustomed 
or willing to pay. 

3. Packag i n g which must be comparable to what is currently available 
in quality, dignity, appeal and material — ranging from hard and 
soft plastic to velvet, leather, and/or cardboard in many forms 
and shapes, combinations and markings„ 

4. Distribution Co st s such as participation in the income by 
cooperating groups which could help sell the medals — such as 
veterans or other national private organizations which reach almost 
everywhere, or local official Bicentennial bodies, or commercial 
outlets for coins and medals which require a discount to cover their 
costs, or specially organized channels for this special purpose 
(which is what we favor and will discuss later). 

3. Promotion which must make widely known the availability and 

desirability of the medals — especially to emphasize to the general 
public the values and satisfaction to be gained from an article which 
many do not customarily purchase. 

Considering all these factors, we suggest that prices might range between 
$2.50 to $12o 50 for bronze and silver medals — but if ingenuity is used as it 
should be in effecting promotion and distribution at less than usual commercial 
costs, we believe this range might be lowered. 
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' Market Size 

How many medals can be sold? 

This will be a product of the size of the present numismatic market 
plus efforts to stimulate the general public 0 First, how big is the existing 
market? 

The interest in medals could be assumed to grow only with population. 

In 1926, at the time of the Sesquicentennial, the U 0 S 0 population was roughly 
112,000, 000 <, Today it about doubles this. If population were the only index, 
the Sesquicentennial medal sale of 141,000 would rise to perhaps 300,000. 

But that doesn't account for the increased interest in medals — as witness 
recent sales of private medals — nor the vastly increased and improved methods 
of marketing and promotion. 

According to Wall Street Journal articles, apprearj.ng during recent years, 
there are 10,000,000 numismatic collectors in this country. More conservative 
estimates place the figure at 1,000,000 confirmed year-in year-out, followers of 
numismatic activity who stay current and buy fairly regularly. This includes 
those who buy bags of pennies, dimes and other current coins, and place them in 
vaults as an investment — something very much in vogue when the estimate was 
made and silver was being phased out of coinage. It also includes the hobbyists 
who collect for fun as well as profit. 

The Wall Street Journal articles reflected expenditure of more than $2 billion 
yes $2,000,000,000 — for purchasing coins per annum — of which more than 
$250,000,000 was estimated for purchases of foreign coins each year. 



14 


Doer, this sound unbelievably enormous? Not when we consider that 
billions of half-dollars have been put in circulation since 1964 and they still 
are relatively scarce because people still collect them. Not when you consider 
that the Treasury limits the sales of its proof sets to a very short period each 
year, yet in fi; c 1 mo e ’ an 3,468,000 sets at $5.00 each. 

Professional groups celebrating an anniversary are pleased if they 
sell a few thousand pieces, cities or states signalizing a centennary are 
pleased if they sell 100,000 0 Does this indicate that the market is still 
relatively small? 

No 0 Such issues have very limited appeal as compared to that of the 
birth of the nation. Many of them are issued by private mints, and do not 
have the appeal of an official medal from the official U.S. government mint as 
would the Bicentennial medals. 

Further, our figures are mostly measurement of the numismatic market, 
the market created by collectors, by hobbyists. To this must be added the vast 
general public. There is a demand and it is growing. How much this demand 
focuses on Bicentennial Commemorative Medals will depend on how attractive 
the product, how effective the effort to promote sales. 

Promotion and D.i stribution 

No matter how superb the design and how magnificent the striking of 
the medals they will not sell of their own accord. Nor will routine announcements 
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to the pro:-:-, of the availability whet the appetite of ail potential purchasers — 
primarily because announcements of this kind are not very stimulating, nor do 
they reach very far in terms of total population or potential buyers. 

The virtues, the values, the desirability, the appeals of the medals 
as art, as souvenirs, as previous holdings, as history, as participation, as a 

tangible syi 1 ol of : : . i in word, in picture, a 

dozen different ways, and a thousand different times until it is accepted that 
it is a prize, an heirloom, an act of patriotism to possess, to cherish, to pass 
these medals to posterity. 

Some can be sold only from publication of a notice. This was largely 
the old way — of the nation's Centennial, and the country's Sesquicentennial. 
But the potential of revenue for the Commission, the potential of interest on the 
part of the citizens will not be realized without skillful promotion using modern 
techniques and opportunities. 

For example, today there is a sizeable numismatic press -- between 
12 and 18 publications, weekly or monthly, of some importance that treat only 
with numismatics and serve the collector and the scholar. The largest has a 
weekly circulation of about 125,000. 

But these do not reach the general public, the millions who can be 
expected to rise to the occasion of the 200th birthday of their country if the 
appeal reaches them. These citizens must be reached by the dozens of 
channels from which they gain'the information, that forms their attitudes and 
opinions and moves them to action, to purchase — as in the case of many 
other products and, incidentally, jn competition with them. 
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Cooperative or tie-in promotion with other organizations with which 
a mutual interest can be established, long used in other fields, has only 
recently been put to work in numismatics and so far only partially. These 
marketing methods should be used in the case of Bicentennial Commemorative 
Medals on a large' scale if you are to reach a wide public,, Numerous organi¬ 
zations which periodically make their own mailings to millions of Americans 
can be induced to include material on the medals — civic groups, commercial 
organizations, utility companies, and so forth. They can help mightily in 
effecting sales as well -- directly and indirectly. Thus the message is both 
more widespread and reinforced by the support of the cooperating groups, and 
sales outlets multiply. 

Direct mail has been a standby of selling numismatic material. Dealers 
covet their lists, build them painfully by trial and error, from known customers 
over years. They can be costly to use — with enclosed promotion material, 
addressing and postage, etc. , and with only a small percentage of return in 
orders that has been usual. Today computerized test mailings guide us to 
increased returns. 

Applying the techniques of computerized test mailings to these cooperative 
efforts we can assure groups that work with us that the effort will be successful — 
and the chances of cooperation are that much improved. 

Publicity on network television and radio has been tried successfully 
in some recent issues and it has worked well. Local broadcast outlets can be 


organized as well. 
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but is it enough to advertise, to publicize, to promote Bicentennial 
medals by conveying of information about them. 

They should be distributed — put out where citizens can see them 
at first hand, examine them closely, touch them, feel their weight, admire 
their detail, a id berm m dal: th i h to want them, to buy 

them. 

This means organizing a managing a system of distribution in numerous 
samples -- in department stores. ,.n coin dealers, in banks, in other outlets 
where there is traffic and where they can be easily seen -- and ordered. 

This means organizing and managing a system of distribution and a 

n srehandise, display materials, order forms, reporting forms, 
accounting and so forth that takes manpower and experience — both in 
establishing, in obtaining the cooperation of the outlets, and in administering 
it. 

The surface has been barely scratched in the past in all of these 
methodso Only recently have the techniques of promotion, pioneered in other 
fields, beg pted to numi ti . to 1 ( n the info est, to reach 

the general public. This is what we propose be done on a still larger scale 
on an occasion that demands an effort commensurate with its importance. 

The market is as big as that effort will make it. The income to the Commission 
depends on the scope of the effort to earn it. 

Organizing Promo ti on and Distrib ution 

How do you do ail this most effectively? 

In terms of promotion effectiveness per se there is a need for a centralized 
management, of pro? -otion and distribution. 
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Prom the .standpoint of administrative necessity as wo 11 as effectiveness, 
centralized creation and direction is vital in our opinion in order to organize all 
opportunities for promotion in an economical and orderly manner impossible if 
the function is not centralized. 

Wo are not recommending that the Commission undertake to organize and 
carry out the program of marketing — of sales, of promotion, of distribution, of 
delivery, etc 0/ with its own personnel We believe the Commission should not 
be burdened with the facilities and the large number of employees involved. 
Further, the skills and experience are not normally found in Federal service and 
probably could not be recruited easily, if at all, to positions of relatively short 
duration as compared to career employment elsewhere. 

There is one unit in government that has a function somewhat akin to 
the marketing operation involved here — the Savings Bond Division of the Treasury 
Department, It has expertise and a successful record in sales and promotion and 
might appear at first glance as a likely marketing instrument for the Commission 
to use. But here too funds would be needed, however, for personnel would have 
to be recruited, promotion financed, and so forth. The medal marketing effort 
could not be absorbed by the bond sales budget or staff — and the products and 
markets are in essence quite different, at any rate. On top of this, legislation 
probably would be needed to authorize the activity by that unit and for the profit 
to accrue to the Commission instead of the general funds of the Treasury, 

Consequently, we suggest that distribution, or marketing, be carried out 
for and with the Commission by a private organization capable and willing to 
carry out these task:: and to prow' the fiiianc' to do so. We offer ourselves 
in that capacity and we will be glad to set forth at an appropriate time what we 
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arc prepared to do a;:, agent:; for the Commission in organizing and managing 
all aspects of the marketing function required by a Bicentennial Medal program„ 
The Congress has provided the Commission with contract authority and we suggest 
that it be used in this instance. 

Anticipated S a le s 

There are many factors which cannot be reckoned with accuracy now: 
size and weight of medals, number of subjects selected, time of availability of 
medals, cost of metal, cost of striking, the state of the economy, etc D All these 
factors interact* 

But for the sake of a rough gauge of tire potential we have made some 
calculations 0 

From the experience and a careful study of the market — including the 
successes and failures of others with whom Paramount officers- and staff have 
been associated in the past — we estimate the following sales and income might 
be attainable if a program were started now and carried through 1976: 


Single souvenir medals in bronze — 2,000,000 

at $3o50 each to bring in- $ 7,000,000 

Single souvenir medals in silver — 250,000 

at $12.50 each- 3,125,000 

Historical series in bronze — 100,000 sets of 

approx„ 76 pieces each set — at $2,50 ea 0 - 19,000,000 

Historical series in silver — 50,000 sets of 

approxo 76 pieces at $10*00 each- 38,000,000 

$ 67,125,000 

If tlie net to the Commission would be one-third of 

the gross, this might range up to-- $ 2,4,000,000 
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If this scorns overly optimistic, recall the experience of the U.S. 

Mint with ; - f sets. When the began to r ill sets in 1930, they 

filled orders for more than 3000 sets. By 1964, more than 4,000,000 sets 
were sold. 

In fiscal I960, even in the face of Congressionally imposed ceiling 
of personn ct cap . 3,468,965 sets were sold and hun Ireds 

of thousands of orders of up to 20 sets each were turned away unfilled. If 
the increase in interest in medals since the Sesquicentenhial has risen to 
the same degree, the estimates above may be conservative. 

Remember, too, that an Eisenhower commemorative dollar has not yet 
been authorized and the Treasury already has orders for more than 2.6 million 
pieces. 

Of course, with every passing month until 1976 sales potential and 
sales time is considerably cut. 

Financing Reqr■ fred and Offered 

Funds are required for production of medals and for promotion and 
establishment of distribution channels prior to the receipt of income from sales. 
In addition, it will be necessary to Inventory silver at the prices at which medals 
are presently made in order to guarantee subscribers to medal sets that prices 
would not have; to be increased if silver prices rise again, or to guarantee the 
Commission against such loss. 

In all Paramount estimates that there might be an outlay of about 
$3,500,000 over the Bicentennial period for a medal program as outlined herein,. 
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This will bo offset by the fact that funds revolve as sales income is produced 0 
The ARBC docs not presently have the funds to pay for the production 
of medals even though it would recover these funds and a profit if the sale of 
the medals would be as anticipated 0 There is the risk that anticipated sales 
would not materialize. 

The ARBC does not have the funds for the promotion of sales, nor for 
the staff for promotion if it were decided to undertake this work directly . 

It is extremely doubtful if the Congress would be willing to appropriate 
these funds. First, because the Commission's legislative history makes it 
clear that the Congress believes the Commission should look for private funds 
whenever possible and it is possible. Second, because Congress has 
historically refused most requests for funds for promotional purposes. Third, 
because inventorying of silver seems a far cry from the approved functions of 
the ARBC to date and could be avoided anyway by reliance on private financing. 
If the Commission's operating structure is that of a corporation, as the. 
President indicated is a possibility in his recent message to the Congress on 
the Bicentennial, and that corporation has the power to issue b onds or other¬ 
wise obtain funding other than through appropriations, the problem of financing 
of the medal program may appear of lesser consequence. But it will take a year 
or two, perhaps, to open such channels to funds. That will be time lost in 
distribution of medals and bring a substantial decrease in potential sales. 

It may be asked if therd can be substantial sales prior to 1974 or ’75, 
oi even 76. Our opinion is that with proper promotion and merchandisino there 
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can bo, and that this income would be lost if the Commission waited for 
funding which could not be available for a year or two. We must all 
remembe , we : lieve, tl < vei ift i . , is arranged, we must add 

p« rhap: her r foi sign £ nd ; ration and, sequentially, 

preparatic n of promoti ion ns. The lead time is long. 

In our opinion, we are already past the time at which profitable medal sales 
could begin. 

Funds are available from private sources because Paramount could 
finance the entire operation — both production and distribution — if it were 
appointed to work with the Commission in effecting distribution and could 
share in the revenues of the Commission made possible by our investment 
in effort, manpower, skills and financing. 

We are interested in serving the Commission and the country in this 
way as our efforts to assist the Commission over the past year indicate. We 
propose that we are qualified by experience and capacity and because we have 
no alliance or affiliation with medal production companies, facilities or 
competitive medals that would compromise our impartiality, whether the 
Commission used Federal or private facilities or a combination of both. 
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SUM MARY 

In summary, we recommend: 

JL A souvenir medal of low cost for the widest possible sale to 
permit individual support of the Bicentennial and thereby a direct citizen 
participation o 

2. Award medals of gold to recognize service to the Bicentennial. 

3. Two series, each in bronze and silver, one of historical medals 
commemorating events, people, places, ideas and revered objects of the 
Revolution and the other commemorating accomplishments of the first two 
centuries of the American nation be .issued at the rate of one a month beginning 
as soon as possible and continuing, at least, through 1976. 

The Commission should act as rapidly as possible for with each day 
that goes by without medals available, potential sales and income are lost. 

Design of as many of the medals as possible might be selected from 
open national competition by a jury appointed by the Commission and subject 
matter selected by a committee of historians and others also appointed by the 
Commission. In order not to delay early issue of the first of the medals, 
these first subjects should be selected by the Commission and medals for 
those should be designed by the staff of the U.S. Bureau of the Mint, as is 
traditional in the case of national medals. 

Medals for sale should be priced between $2.50 and $12.50 each 
according to size, type of metal, and weight. 
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We believe that Income to the Commission from such a comprehensive 
medal program, professionally carried out with a nationwide promotion and 
distribution effort, could range up to $24 million. This would provide funds 
for many other activities not self-liquidating and ’without use of tax monies 
through Congress: evti appropriations. 

We believe that in keeping with a tradition of almost two centuries ■ 
these medals should be struck by the U.S, Mint thereby qualifying them as 
truly national issues and enhancing their value numismatically as heirlooms. 
Private mints should be encouraged to work with the States, Puerto Rico, and 
the District of Columbia, and territories which may wish to issue Bicentennial 
medals and with municipalities, private associations and other bodies which 
may wish to commemorate their role in the history of the nation. 

The Commission and other agencies of the government are not equipped 
to undertake a. program of promotion and distribution of commemorative medals 
on. a broad scale sufficient to achieve maximum return and should rely on 
private business to assist in organizing all appropriate private groups — 
commercial and non-profit groups — to help in a national effort similar to that 
on behalf of government savings bonds. 

We estimate the program would require an expenditure of about 
$3,500,000 for production and distribution costs, not considering the funds 
generated by sales. Rather than utilize- appropriated funds from tax revenue, 
private financing could be arranged. 


AMERICAN NUMISMATIC ASSOCIATION 


POSITION PAPER 


For Presentation at the Plenary Meeting of 
the American Revolution Bicentennial Commission 
Coins and Medals Advisory Panel 


September 29, 1970 
Washington, D. C, 


Pursuant to a request that I present a position paper 
expressing the views of the American Numismatic Association 
with respect to the issue and use of medals, coins, and curr¬ 
ency that will be recommended by the American Revolution Bi¬ 
centennial Commission for inclusion in the program for ob¬ 
servance of the 1976 celebration, I have carefully read Re¬ 
port Number Three and noted what each of the distinguished 
panel members had to say. 

From this review it was not difficult to conclude that 
there is general agreement by all that an official medal in 
one or more forms and sizes should be. issued, that at least 
one commemorative coin should be struck by the United States 
Mint, and that our national currency should in some way re¬ 
flect the observance of the bicentennial celebration. The 
American Numismatic Association will assuredly endorse all 
of these things. What remains to be discussed and agreed 
upon is the prescribed form, appearance, denomination and 
amount of each such issue, and the methods of making and 
distributing them to the public. 

In the initial recommendations submitted by me for the 
American Numismatic Association, as shown in Report Number 
Three, it was my purpose to outline as briefly as possible 
what 1 thought would be approved by the majority of the 
26,000 members that I represent as President. Following 
that submission, I conveyed its contents to the membership 
in the official magazine, THE NUMISMATIST. No attempt was 
made to embellish the relatively simple objectives with 
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1 s far carry i.i , \ r. . out r. : ihn ■ - nh- k.m - k f - .'u ■' I'- 

ed out after the basic objectives are adopted. 

The response from the membership to my announcement 
evidenced strong approval with only a few exceptions that 
advocated extremely brood changes in our current coins and 
currency. The conclusion was drawn from this that our Asso- 
tand firmly upon the initial recommendations. 

[. : . ver, it will give consideration to any suggestions that 
have been expressed by the other panel members to better 
carry out the coins and medals program. Therefore in re- 
pe ng my initial recommendations, some points and com; 
will be added wherever it appears helpful and suitable to 
strengthen the basic ideas. 


MEDALS 

A variety of medals should be issued. They should 
feature the many historical events that mark the revolu¬ 
tionary period. Private medal makers already have numerous 
such medals that they are now making or will make. They 
st,ou1d be a11owed to contirtue such production without offi¬ 
cial sanction. However, the ARBC should undertake to issue 
two official medals as follows: 

1. An award or presentation medal for ARBC exclusive use 
to be struck in limited quantity with serialized numbers, 
using either silver or bronze metal, with a design selected 
by ARBC in closed competition by qualified American medalists. 
This award medal may be struck by the United States Mint, but 
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if that is not practical, than by private medal makers on a 
bid basis. 

2. (a) A large 2' 2 - u to 3" diameter official display medall¬ 

ion to be struck in bronze metal without quantity limits, but 
with a cut-off dote, preferably July 4, 1976. This medallion 
should be issued for distribution to the public at a reasonable 
mark-up over cost. A limited number of these could be struck 
in silver to be sold at premium prices to raise funds for 
AR3C. The design of this medallion should be selected in 
open competition by qualified American medalists. If the 
United States Mint cannot moke these, then ARBC should cun- 
tract with private medal producers on a bid basis for their 
production. 

(b) A small coin-like copy of the large display medall¬ 
ion would be issued in bronze only in unlimited quantities 
prior to July 4, 1976 and offered to the public at a reason¬ 
able mark-up over cost. Contracts should be made by ARBC 
with private, medal makers on a bid basis for production of 
this item. 

It is on the subject of medals that the Advisory Panel, 
and certainly the Commission, face some of their most trying 
decisions. There is a general feeling that private medal 
makers should be given as much latitude as is reasonable and 
consistent with the idea that an official medal should be de¬ 
signed and made on order of the Commission, preferably by the 
United States Mint if it is able to fill the order. The 
commercial aspects that come into play here must in all 
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events be subservient to the underlying theme and purpose 
of the Bicentennial. How this is to be handled must be de¬ 
termined by the Commission and is not for the American Nu¬ 
mismatic Association to say. 

Reg iuinal recommendation for issuing a 

mail coi c • dalli< n, I am 

influenced by the position taken by Elvira Claine-Steffan- 
elli that it would be more attractive and lass costly to 
produce a small "medalet” or reduced size copy of the ori¬ 
ginal large medallion. The American Numismatic Association 
will go along with this. 

Regarding the distribution of thes official medal in 
any form, it appears logical to agree with the view ex- 
pressed by several that this should be handled by the Commi¬ 
ssion without franchised dealers or other wholesale arrange¬ 
ments. The recently established Numismatic service would 
be a logical agency for supervising the distribution. In 
any event, the Commission must exercise great care that no 
manipulative or speculative interests be allowed to greedily 
feed upon any part of this historical celebration. The Am¬ 
erican Numismatic Association will do all it possible can 
to use its organization to assist in publicizing this coin 
and medal program and thus effecting a wider distribution. 


COINS 

Most collectors and numismatists naturally want a wide 
range of newly designed coins to be issued for this occasion. 
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But such a sweeping change is more than c,,n be expected to 
get the necessary approval of Congress and The Treasury. 
However it is reasonable to expect approval for the issue of 
at least one commemorative coin in either a one dollar or a 
half dollar denominoti..n. A commemorative dollar would be 
most in keeping with colonial coinage in that the celebrated 
Continental Currency Dollar of 1776 could be reproduced with 
c v- t "-.•Jli- , It should be struck only in that year, pre¬ 

ferably in bi-metal (silver with a copper core). It would 
of course have to be struck by the United States Dint and 
distributed as other coins are now distributed to the public. 
Precautions would have to be taken so that hoarding or spe¬ 
culation in these coins could be prevented. 

Although there is a strong desire by many collectors and 
numismatists for a complete change in our coinage, and several 
of our panel members argue at length and very effectively for 
such a change, it still is far more than anyone can reason¬ 
ably expect from either the Dint, The Treasury Department or 
Congress. Without Congressional funding, the Mint would be 
hard pressed to keep within its budget with such a complete 
change in its coinage. Rather than ask for the impossible, 
it seems more sensible to ask for something that seems logical 
and possible to obtain. 

My recommendation was to call for either a dollar or half 
dollar denomination commemorative coin issued during the year 
1976. Several of the panel members, Henry Grunthal and Don 
Taxay, definitely favor the dollar size coin because the large 


size lends itself better to a coimi i ue. 


This rea¬ 


soning adds strength to my suggestion for making a copy of the 
Continental Currency Dollar with a change in date from 1776 to 
1976. To copy this famous revolutionary coin, (the first 
dollar size coin), would be a simple matter. There would be 
no design { c t pos ibly hi everal die 

varieties should call ct . a choice of 

coins. Mori v< this coin was fi'rst issued in three 

i etaLs, ie: lilv* . upper, id p wi , the critical pi . bl m 
of metal content that has stalled the Eisenhower dollar could 
ea i y, b ; solved ! y si 'iki g 11. coin in pewter. This eo : r> 
could become one of the great collector items of our time and 
would, as much as any other one thing, symbolize and bring to 
the minds of our people the story of the Am Lean R volution. 

The striking of this coin should pose no production pro¬ 
blem for the United States Mint as it is already set to strike 
the Eisenhower dollar. Its distribution will be greatly fa¬ 
cilitated by the newly formed Numismatic Service that was re¬ 
cently announced by the mint Director, Mrs. Mary Brooks. 

It was noted that one of our panel members, Margo Russell, 
made an excellent recommendation that 1976 Proof Coin Sets and 
Uncirculated Coin Sets be placed in newly designed holders and 
packages made especially for the Bicentennial. This recommen¬ 
dation will surely be supported by all members of the American 
Numismatic Association. The Numismatic Service could also do 
much to make the distribution of these sets more successful. 
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PAPER MJNEY 


Fractional currency in 50 cent denomination should be 
issued. This would serve to comnemorate the Continental and 
Colonial Currency used so extensively during the revolutionary 
period. At the sane time, it would serve to partly fill the 
need of a 50 cent medium of exchange so greatly needed now 
that 50 cent coins have disappeared from circulation. Frac¬ 
tional currency in denominations ranging from 5 to 50 cents 
was used successfully during the Civil War.when coins also 
went into hiding. 

The issue of 'fractional currency would not affect the 
regular issues of paper currency in which changes in design 
do not meet with favor of the Bureau of Engraving and Print¬ 
ing, mainly for security reasons. Approval by Congress for 
a fractional issue would be much easier to get than would 
changes in the design of the regular issues. Host of the 
arguments used against the proposed issues of paper currency 
during the coin shortage in 1964-65 cannot be applied effec¬ 
tively against a commemorative fractional issue on this his¬ 
toric occasion. 

This fractional currency issue should be limited to the 
year 1976. It should be distributed as legal tender money 
by the Federal Reserve Banks along with other regular curr¬ 
ency issues. 

It is expected that postage stamps designed to commem¬ 
orate the Bicentennial will be issued in large numbers. 
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These will appeal to the put ; Lc and please the philatelists. 

An .issue of fractional currency would also appeal to the 
public and be most .ileasing to numismatists. 

I cent fractioi 1 currency has 

cr t ; ci an unusui 3 amoi >1 inti . g oui association 

members, ail favorable to the proposal. It was brought to 
the attention of the Bureau of Engraving and Printing and 
the response was most encouraging, especially in view of its 
known opposition to any changes in our present currency due 
to dangers of lessening security against counterfeiting. The 
; st ior b< ■ tin cl ii ze an c 1 wou 1 d have 

format likewise distinct from the regular currency. 

The expense of making a fractional currency issue would 
be much less than for issuing commemorative coins or medals 
and assurance has been received that if given sufficient lead 
time and with an issue limited to the year 1976, there appears 
to be no serious production problems that will have to be 
overcome. 

Although it would seem naturally fitting to copy some 
of the designs that were used on the Colonial Currency during 
revolutionary times, it will be up to the Bureau of Engraving 
and Printing to develop a design for the fractional issue that 
will be remindful of trie Colonial Notes and at the same time 
will serve to fit the intaglio process presently employed with 
such outstanding success i'n deterring counterfeiting. 

It is recognized tha-t the Federal Reserve Bank and The 
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Treasury will have to be approached and sold on the idea of 
a fractional issue, but with no serious objection from the 
Bureau of Engraving and Printing, it appears most likely that 
favorable reaction would result because the occasion of the 
Bicentennial celebration would itself be a powerful induce¬ 
ment to approve the proposal. 

Fin,. ... ncy issue requires Con¬ 

gressional approval, it seems from several inquiries that 
have already been made that this issua would meet with for 
less opposition than any of the proposals for broad changes 
in our currency. 

In closing, it may be of value to mention a suggestion 
that has come to me from one of our panel members, largo 
Russell, that the American Numismatic Association should 
devote the annual observance of National Coin Week in the 
year 1976 to the theme of the American Revolution. This 
will most certainly be ordered and preparations made long in 
advance for a nationwide observance of that week. The Ameri¬ 
can Numismatic Association promises to do all that it can to 
help the American Revolution Bicentennial Commission carry 
out its program. 


Herbert , v i. Bergen, President 
American Nu lismatic Association 
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u. S. MINT POSITION PAPER PRESENTED BY THE 
HONORABLE MARY T. BROOKS, DIRECTOR OF THE MINT, 

AT THE FIRST! MEETING OF THE AMERICAN REVOLUTION 
BICENTENNIAL COMMISSION ADVISORY PANEL 
ON COINS AND MEDALS, EXECUTIVE OFFICE BUILDING, 
WASHINGTON, D. C. - SEPTEMBER 29-30, 1970 

The Treasury Department opposes the minting of special-event, 
non-circulc ting com 1 relive coins. One has not been authoriz 
1951 and none minted since 1954. 

Such special-event commemorative coins do not circulate, do not 
serve as a medium of exchange, are not readily available and recognizable 
to the public, invade production capacities of the Mint, and> our experience 
has shown, have been the subject of hoarding and profiteering. In short, 
commemorative coins tend to defeat the purpose of the coinage system. 

Commemorative coinage requires special authorizing legislation. 

The 7 6th Congress investigated the abuses that in the past have surrounded 
the issuance of commemoratives. Prior to this action. Congress enacted 
a public law prohibiting any design changes more frequently than every 2 5 
years in order to prevent a multiplicity of designs on coins which tended 
to confuse the public and lessen confidence in the Federal monetary system. 

On three separate occasions President Eisenhower vetoed 
legislation providing for 50 cent commemorative pieces to commemorate 
such events as the sesquicentennial of the Louisiana Purchase, the 
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tercentennial of the founding of the city of Northampton, Massachusetts, 
and the tercentennial of the founding of New York City. On each of these 
Lsenhower princi] bjecl 

commemorative coins is that they detract from the fundamental function 
of the coinage as a medium of exchange. 

President Truman similarly vetoed a bill to strike commemorative 
coins of the 100th anniversary of the organization of Minnesota as a 
Territory. 

He did, however, approve the minting of commemorative coins 
honoring the late Booker T. Washington and the 100th anniversary of 
the admission of Iowa into the Union, but at the time issued a statement 
that he v/ould have much preferred to approve legislation authorizing 
commemorative medals in lieu of standard coins. 

President Franklin D. Roosevelt issued a Memorandum of 
Disapproval when he was asked to authorize a 50 cent piece commemorating 
the 400th anniversary of the journey and exploration of Francisco 
Vasquez de Coronado. At that time he made note of the alarming increase 
in the demand for legislation authorizing special coins to commemorate 
a wide variety of historical events. 

Citing one ten year period, 1920 to 1930, President Roosevelt 
noted that 15 issues of 50 cent pieces of special design were authorized 
to be coined to commemorate historical events. That is an average of 
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one issue every eight months with the aggregate number of coins 
authorized to be struck in excess of 3 3, 000, 000 pieces. 

President Hoover also refused to authorize a 50 cent piece 
commemorating the 7 5th anniversary of the Gadsden Purchase. He 
was adamant that sound monetary practices should not be disrupted or 
diverted to other uses and termed the use of commemorative coins as 
unsuitable and unwise. 

You might well point out that 1976, the 200th anniversary of the 
founding of our nation, is such an important milestone in our history 
and will be so widely celebrated and publicized that confusion and 
conflict will not arise out of the issuance of a commemorative coin and 
that it will, in fact, be rapidly accepted into the mainstream of the 
marketplace. 

Bat, as I said earlier, when commemorative coins are released 
to the public, time and again they are quickly taken out of circulation by 
coin collectors and dealers for hoarding and commercial purposes. 

The Treasury Department, naturally, abhors commercial profiteer irn 
in special-event, non-circulating coinage issues, and does all in its power 
to discourage the practice. 

When Congress has authorized a commemorative, the intent has 
t een for the requesting organization to profit from the sale of the coins 
to help defray the costs of the celebration intended to be memorialized. 
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Again experience has shown that coin dealers have bought heavily 
of the limited issues and resold them at premium prices. This 
exploitation, of commemoratives, of course, defeats the intent of Congress. 
And it is repugnant to the Treasury Department which supplies them at 
cost for sale at a reasonable markup by a worthy organization desiring 
operating revenue and not for the purpose of private and unseemly profit. 

Another objection to commemoratives is that the authorization of 
a single commemorative opens the flood gates to other requests. 

Far too many organizations can mount impressive campaigns 
relative to the importance of a variety of anniversaries and other events 
of local and national significance they deem worthy of celebration and a 
commemorative coin struck to memorialize it. 

Despite the initial enthusiasm, public interest has not always 
matched the pie in the sky claims of the sponsoring organizations. 

Since these coins are never meant to circulate with the regular coinage, 
large quantities have been returned to the mints for melting, which 
places an added burden upon the facilities of the Mint. 

A few examples of commemoratives returned to the Mint for 
melting include the 5, 000, 000 Stone Mountain Memorial 50 cent pieces 
authorized for minting in 1925. 2, 314, 000 were struck and 1, 000, 000 

of these were returned for melting. 
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In 192( ), 000 50 cent pieces were authorized to commemorate 

the Sesquicenter Declaration of Independence. 1, 000, 000 pie 

were coined. 3 59, 408 were returned for melting. 

In 1937, 50,. 000 Antietam 50 cent pieces were authorized. 

50, 000 were coined. 32, 000 were returned for melting. 

In 1946, 5, 000, 000 Booker T. Washington 50 cent pieces were 
>rized. Subsequently, 3, 166,000 were coined and 1, 571, 631 v i 
returned for melting. 

The list goes on and on. 

There's no doubt that the 200th birthday of our country is an 
auspeious occasion. But the Treasury Department is opposed to striking 
a com t - Lve coin to ons gi 

The date 197 6 on the regular issue of all United States coin:-; will 
have great signi : : nc a in commemorating the 200th an iverss ry and it 
is anticipated that the production of that year's coinage will have to be 
greatly increased to meet the collectors' demand and to meet the normal 
use of coins in daily commerce. 

The Mint also plans to create a special package noting the 200th 
anniversary for its proof end uncirculated Mint sets sol clu i 976, 
and will make a maximum number of these sets available to the public. 

It would be appropriate for the Mint to produce the national medal 
in honor of the nation's 200th anniversary, and the Mint is prepared 
to release it at cost to the Bicentennial Commission for distribution and 


sale. 
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If approved, the Mint could make a limited issue of the national 
medal in silver for use as awards or for other special purposes. 

However, in order to obtain the widest circulation of a medal at 
a reasonable price, the Mint suggests that the national medal be struck 
in quantity in bronze. 

We would also like to see a national campaign launched by the 
commission inviting the nation's artists to submit designs for this medal 
with the entries to be judged by a panel of experts cognizant of the special 
requirements of committing an artistic design to metal. 

The Mint would also like to revive its series of Revolutionary War 
medals. These have great historical appeal and could be attractively 
packaged for distribution and sale as a set or individually. 

Each of the 50 states, no doubt, would also like to have its own 
official state medal. The production of the state medals could best be 
handled by the private mints. 
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THE FRANKLIN MINT POSITION PAPER 


PRESENTED BEFORE THE COINS AND MEDALS ADVISORY PANEL 
OF THE AMERIC INIAL C ). 1ISSION 

WASHINGTON, D. C. 

SEPTEMBER 29, 1970 . 


The Franklin Mint represents, by itself, a unique — and often 
overlooked — segment of the numismatic field. We are in a para¬ 
doxical situation. On one hand, with more than 300,000 col¬ 
lectors and some $40 million in annual sales, our stake in the 
commemorative medals business is substantially larger than the 
interests of the U. S. Mint and all other medal producers and 
distributors in the United States combined . Yet, on the other 
hand, we are a single voice among many here today —- and quite 
obviously in a minority position. 

Our company has a special concern with the recommendations of 
this panel, because while others are talking about what they 
might do to help commemorate the nation's bicentennial. The 
Franklin Mint is already involved — and on a large scale. 

We have already spent more than $1.5 million in developing the 
Bicentennial medal market. 
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The first commemorative medal program directly related to the 
Bicentennial was introduced by The Franklin Mint in April 1968. 

With the assistance of a distinguished board of historians, in¬ 
cluding two who were then members of the Bicentennial Commission, 
we embarked upon producing a series of 200 commemorative medals -- 
each commemorating one year in the history of the United States from 
1776 to 1976. Two of the medals in this series have been issued 
every month since the Spring of 1968, and two more will be issued 
every month until the series is completed on July 4, 1976. This 
is, by far the most ambitious and extensive commemorative medal 
program ever executed in the United States — perhaps even in the 
world. 

The second commemorative medal program directly related to the 
Bicentennial was introduced by The Franklin Mint in April of this 
year. Again with the assistance of our distinguished board of 
historians, we developed a separate series of 50 commemorative 
medals covering the period of the American Revolution itself, in 
great depth. The first edition of these medals is currently being 
issued at the rate of five medals per month. 

It is particularly important to note that the Pennsylvania State 
Bicentennial Commission requested us to develop a commemorative 
'medal program which they could use to raise funds, and the 50-medal 
History of the American Revolution Series was selected for this 
purpose. As a public service, we agreed to provide a special 
edition of these medals to the Pennsylvania Bicentennial Commission, 
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and we also agreed to advance funds to cover an advertising campaign 
in Pennsylvania which is scheduled to start shortly. We intend to 
offer a similar cooperative program to other State Bicentennial 
Commissions. 

The third commemorative medal program related to the Bicentennial 
is our "Great Americans" series. In addition to producing a series 
of medals, we will soon start construction of a Gallery of Great 
Americans at Franklin Center, Pa., near the birthplace of American 
freedom. This building will house a constantly expanding, dramatic 
panorama of the achievements of the men and women who have contributed 
most to our American heritage. Twelve Great Americans will be 
honored each year, and the program will reach its climax in 1976. This 
year twelve subjects were chosen by public ballot, and that will 
be the annual procedure from 1972 through 1976 -- with every American 
citizen invited to vote. Approximately $500,000 has been expended 
so far to bring this program and the balloting opportunity to the 
attention of more than 40 million people. 

A fourth commemorative medal program related to the Bicentennial 
is our States of the Union series, which was first issued in Proof 
Edition last year and is being issued in two mint editions this fall. 
This series dramatically depicts the heritage of each of the 50 States 
of the Union, and the individual medals are already being used by 
several State Governors as personal presentation pieces. 

As extensive as our involvement with the commemoration of American 
history is to date, this is not the end of it. In cooperation with 
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the National Trust for Historic Preservation we will soon introduce 
a new series commemorating the Great Historic Sites of America. And 
we have several other series- in the works for introduction in 1971 
and beyond. 

President Nixon, in his message of September 11 commenting on the 
initial recommendations of the ARBC, invited the individual States 
to each accept the responsibility for a single week in the year 
preceding July 4, 1976 — a week during^which national focus would 
be on that area's traditions and commemorative activities. We sup¬ 
port this localized approach to the commemoration of the founding 
of American freedom, and we intend to help the individual States to 
implement the President's invitation by offering a coordinated com¬ 
memorative medals program, beyond just the 50-medal History of the 
American Revolution Series previously mentioned. We understand that 
the State Commissions have a much more serious fund raising problem 
than the National Commission and that they expect the National Com¬ 
mission to not only respect their right to proceed independently 
with medallic commemoration but to fully respect the Joint Resolution 
of Congress which established the ARBC in 1966, and which stated: 

"In preparing its plans and program, the Commission 
shall give due consideration to any related plans 
and programs developed by state, local and private 
groups ." and, "In all planning, the Commission shall 
give special emphasis to the ideas associated with 
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the Revolution which have been so important in the 
development of the United States, in world affairs 
and in mankind's quest for freedom ." (Underlines are 
ours.) 

We submit that these words were not inserted into the Act casually 
and that Congress clearly intended that the Commission should avoid 
conflict with the existing Bicentennial commemoration programs and, 
further, that the Commission should recognize, as President Nixon has 
so aptly put it, "The greatness of this country does not lie in what 
government has done for the people — ’but in what the people have 
done for themselves." 

The Act went on to say that the report of the Commission "may recommend 
activities such as , but not limited to ... the issuance of commem¬ 
orative coins, medals, certificates of recognition, and stamps." 
Obviously Congress intended that all of these areas should be object¬ 
ively investigated. But there was certainly no mandate that the 
Commission directly involve itself in licensing, production or 
distribution in any or all of these areas. 

I don't believe there is any controversy regarding the appropriate¬ 
ness of commemorative coins, award medals, certificates of recog¬ 
nition, or stamps. These are all traditionally of government issue. 

The idea of seeking a change in the design of our circulating coins 

and paper money is an excellent proposal . We support it wholeheart¬ 
edly. 


Medals , however, are a different matter. Although many "official 
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medals are issued each year by a wide variety of local, state and 
national organizations (and we produce many of them), the medal 
business is principally a co mmercial business. 

Other companies will no doubt follow our lead and soon start pro¬ 
ducing their own series of Bicentennial medals. Further, many 
public-spirited organizations are likely to want to issue or sponsor 
Bicentennial medals -- and there is no reason to inhibit them. The 
spirit of the American Revolution is the spirit of freedom . En¬ 
couraging private enterprise and localized private and public organ¬ 
izations to do all they wish to commemorate the American Revolution, 
without federal competition, is in the finest tradition of this 
philosophy. 

But, let's say that the Commission ignored these considerations and 
decided to embark upon a competitive commemorative medal program — 
and was supported in this endeavor by Presidential approval and en¬ 
abling legislation. How much money could be raised by such an 
operation? 

It is worth noting in this regard that "official" medals commemorating 
such diverse events as the Illinois Sesquicentennial, the California 
Bicentennial and President Nixon's Inauguration have resulted in 
sales volume of approximately $1 million each, with royalties of 
several hundred thousand dollars to the sponsoring authority. However, 
none of these issues had any competition — and it is a well known fact 
that almost any "official" issue of this type can generate from $1 
million to $2 million in sales, provided there are no other commemor ¬ 
ative medals competing for the same sales. This is a very important 
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point that may not be brought out by anyone else. 

Given the most ideal circumstances — (1) no competitive medals being 

produced on the same theme at the same time, (2) designs selected to 
appeal to the public, (3) a limited edition, (4) a substantial adver¬ 
tising and promotion budget, (5) an experienced organization coordinat¬ 
ing the production and promotion, and (6) the support of the banking 
community throughout the country — our market research indicates that 
the maximum sales potential of a single "official" medal is likely to 
be between $2 million and $5 million. The maximum sales potential for 
a series of "official" medals is likely to be between $5 million and 
$10 million. It does not make too much difference how many medals are 
in the series, unless the series extends over a long period of time. 

The above stated estimates are sales figures. There are many costs 
involved, of course. A range of 10% to 20% is generally considered 
to be a realistic profit or royalty projection. 

Multiplying even 20% by the maximum sales potential indicated above 
($10 million for a series of medals, sold in a theoretical environ¬ 
ment under the most ideal circumstances) would yield the sponsoring 
organization around $2 million in royalties. But, the theoretical 
environment with ideal circumstances does not prevail, so the true 
royalty potential is certainly less than this. About $500,000 to 
$1,500,000 is more realistic. It is easy to understand how someone 
can get carried away with enthusiasm and make blue sky projections, 
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but these are the hard facts of business. 

It is interest:.; : Lstakes have been made before. 

The Centennial Commission in 1876 sponsored an "official" medal struck. 
by the U.S. Mint for the Centennial celebration. Everyone expected 
an enormous number to be sold, but historical records indicate that 
only a few thousand were sold. Why? Most likely because there were 
a large variety of privately-issued medals at the Centennial cele¬ 
bration -- more than a thousand different issues. An ideal marketing 
environment thus did not exist. 

Again, at the 150th anniversary celebration, over-optimistic pro¬ 
jections resulted in embarrassment. A Sesquicentennial half dollar 
was struck, in silver, and priced at $1 each. The half dollar 
was offered for sale at the official exposition (which had 5,850,000 
visitors). Although 1,000,528 of these half dollars were struck, only 
141,120 were sold and the balance were returned to the mint to be 
melted down. 

Since there were more than a thousand different Centennial medals, 
there will probably be two thousand different Bicentennial medals. 

The Bicentennial will surely be the most commemorated event in history. 
Declaring one or more of these medals as "official" would create a 
competitive edge and capture part of the market but by no means the 
whole market. And that makes all the difference in the world. 

The Commission can obviously make some money by getting into the com¬ 
memorative medal business — most probably between $500,000 and 






Page Nine 


$1,500/000. But the big question is whether it is worth any amount 
of money to turn the Commission into a commercial venture to com¬ 

pete with the States and private industry and. to violate the spirit 
of free enterprise. I would think that if Congress were given the 
choice, they would certainly prefer that the Commission ask for an 
appropriation. 

Now that we've told you what we think shouldn't be done, we do have 
some po siti ve suggestions as to whs! you might do that would be in 
complete harmony with American ideals, with the Joint Resolution of 
Congress and with the desires of most numismatists. 

As we stated earlier, we wholeheartedly support the recommendations 
of the American Numismatic Association and others to change the de¬ 
signs of our circulating coins and paper money for the Bicentennial. 

be recomm end . c oin of every denomination struck by the 

United States Mint for the year 1976 be designated an of : i cd al ] i 
tennia 1 coin, a nd that t h e des i gn of e ach co l n be appropriat ely 
ngy^j^- _ for that one yea r only to reflect the 1 d c a 1 s_^.goc- 

iated with the American Revolution and with mankind's guest for 
freedom . By adopting and supporting this plan, the ARBC can 
assure the involvement of our entire population in Bicentennial 
commemoration. The Bicentennial message would be, literally, at 
the fingertips of every man, woman and child in this country. And, 
since under this plan our national coinage would revert to its normal 
appearance in 1977, the historical significance and numismatic value of 
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the 1976 Bicentennial coins would be assured forever. 

Precedent exists for changing over an entire set of coinage designs 
for a one-year commemorative period: Canada did it in 1967, and the 
idea proved enormously successful with both the public and the numis¬ 
matic community. 

We also recommend that a national competition be held to select de¬ 
signs for the 1976 Bicentennial coinage. This would not only stimulate 
public interest in advance, but would involve a maximum number of 
talents in Bicentennial activities and at the same time provide the 
greatest possible number of designs for consideration«, 

We recognize that our esteemed colleagues at the U.S. Mint have ex¬ 
pressed some opposition to similar proposals, and I believe the op¬ 
position stems basically from two old problems: 

1. The abuses that were previously noted when local groups 

were entrusted with the distribution of commemorative 
half dollars; and ... 

2. The fact that the most recently issued commemorative 
coin — the Kennedy half dollar — has been widely 
hoarded and is rarely seen in circulation. 

We can suggest a relatively simple solution to both of these problems. 

There is now enough time to plan to mint the proposed new series of coins, 
to be introduced in 1976, well in advance of the distribution date. Even 
if Congressional action were not taken until 1972, that would still 
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leave three years prior to the Bicentennial year to mint the new coins 
and stockpile them. As those of you who are numismatists know, this 
is essentially what the British government has done in introducing 
their new decimal coinage. 

A program of this magnitude would automatically eliminate the kind of 
abuses that were reported with the old commemorative half dollar 
programs, because our national banking system would be selling the 
coins at face value. 

It should not be too difficult to determine how many of the new coins 
would have to be introduced at one time to discourage hoarding. The 
experience of the British government would be useful in- this respect. 
Whatever quantity would be required, it could probably be produced by the 
U.S. Mints over a three-year period, even while still producing the 
old coinage for current use. And, if the capacity of the U.S. Mints 
were not sufficient, we would be glad to help out. The Franklin Mint 
is fully equipped to produce coin of the realm, with more than adequate 
quality control and security. We are now doing it for four foreign 
countries, and we could easily gear up to produce upwards of two bil¬ 
lion coins a year to supplement U.S. Mint production, if needed. 

Proof sets could be distributed by the U.S. Mint in the same 
manner as present day proof sets, by advance order. And the 
proof sets could also be made up in advance, over a two or three 
year period. A 1976 U.S. proof set, with Bicentennial commemorative 
designs, would most likely be the most popular proof set ever offered. 
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of these proof sets to the ARBC. This would undoubtedly raise a 
much larger kitty for ARBC than any medal program — perhaps even more 
than any other possible fund raising activity. 

Let me just very briefly summarize our position. Coin of the realm • 
should be issued by the federal government. Commemorative medal 
progr ams can best be developed by the i minting industry. 

These programs will be specific in content and purpose, and many 
will be effectively used by state and local commissions for fund- 
raising. And fai from detracting from the luster .of the Bicentennial, 
these privately prc will coniinue to effectiv< 

promote Bicentennial interest throughout the land. Most importantly, 
they will reaffirm the spirit of free enterprise which was one of the 
c .ding reasons the //noricon Revolution was fought two centuries ago. 

We thank you for the time you have given us today. We stand ready to 
answer any questions and to assist you in any way we can. 


# 


# 


# 






Mooting of 

Advisory Board on Coins and Medals 
AMERICAN REVOLUTION BICENTENNIAL COMMISSION 
Federal Building No. 7 
Washington, D.C. 

September 29, 1970 

Statement by 
Edward K. Moss 

PARAMOUNT INTERNATIONAL COIN CORPORATION 

I am Edward K. Moss. I represent Paramount International Coin 
Corporation, of Englewood, Ohio, probably the largest company of its kind in 
the field of coins and medals 0 The company is the result of merging some 
years ago of a number of other companies from different parts of the country. 

It is publicly held, with its stock registered with the Securities and Exchange 
Commission. 

Paramount does not mint coins or medals or produce any other products, 
but it does distribute numia for a number of governments, buy and sell coins 
and medals, conduct auctions, advise and assist banks and other institutions 
and private collectors on numismatic matters all over the world. Its officers 
and employees include expertise in medal creation and distribution instrumental 
in such companies in that special field before joining Paramount. 

The company is very pleased to be invited here. It regrets keenly that 
your meeting falls on the day after its annual directors' meeting and on$ the 
day of its annual stockholders' meeting, thereby depriving Paramount's presiden 
Mr. Max Humbert, from accepting your invitation to be here with you. He 
extends his personal rcnrets and r 'Togies and hopes he can perhaps join you 
before the session is over. 


2 


The views presented here today are those of the officers of the 
company formulated on considerable experience and with careful thought 
and consideration of the task before you. 

For more than a year and a half we have been in touch with the 
Commission with regard to commemorative medals possibilities„ We have 
prepared a number of eoi Her papers on general considerations which I believe 
you have seen. Today we are presenting recommendations as to a medal 
program for your consideration, together with our observations which underlie 
the recommendations o 

We will touch.briefly on design and subject of medals, production 
facilities, metal, pricing, the size of the market and potential sales as we 
see them, estimates of potential income to the Commission, promotion and 
distribu :me, financing requir i and how it 

might be obtained privately. We will also mention what we as a company 
would like to do to assist the Commission in all these matters. In all of this 
we have tried to be very brief and allow you to bring out details which may be 
of interest in questioning later — or as we go along, if you wish. 

First, a word of the tradition of medals that spans several thousands 
of years, the tradition of which you will help write a new chapter. You of 
this Advisory Board are not doubt well acquainted with this, but for the record 
perhaps a word or two is not amiss. 

We are talking about a device, an honor, an invention, a form of art 


which dates back to classical days. 
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Bestowed on the highest dignitaries on the most solemn of occasions, 
issued as portraits of porsonnages honored, divinities, scenes of urban life, 
of games, of monuments — commemorative medals were perhaps first issued 
by Augustus, by Hadrian, by other Roman leaders. These were wholly official 
and imperial and they began a long history of medal use to: 

A 0 Reward Services :. 

Bo Signify Participation in Great Events 
Co Commemorate Accomplishments 
In the classical period they were mostly bronze but were also cast in 
gold and silver, elaborate, and often adorned with poetic and symbolic designs. 

In 14th Century Europe, Padua celebrated its independence with a medal by 
Pisaneilo. Lyons welcomed Anne of Brittany and her husband Charles VIII with 
a medal. A series — perhaps the first — was issued by the Due de Berry to 
celebrate famous Christian rulers of the past. 

Progressively coveted as tokens of prestige, medals became a form of 
art. In turn Italy, France, the Netherlands, Germany, then France again. 

Great Britain, other nations and the Papal City saw the flowering of medallic 
art, utilizing the skills of great sculptors and engravers and other artists and 
marrying these talents with those of mint masters. 

In our country over the years, our own Congress has authorized the 
striking and sale of medals of a diversity of persons and subjects: The Nation's 
Centennial, the Sesquicentenniaj., the Presidents, great leaders of the armed 
forces, for various exploits, the anniversary of the Great Seal, Charles A. Lindbergh, 
Indian Peace, Dr. Jonas Salk, the Emancipation Proclamation,and so on. 
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This year the Winston Churchill Memorial at Fulton, Missouri, and the 
American Fisheries Society founding were among those approved by the 
Congress, and so on. For more than 150 years medals have been struck 
at the Philadelphia Mint memoralizing men and events of importance in this 
way, 

There is presently a move in the Congress to establish a policy on 
medal production restricting authorization to those medals commemorating an 
event or a person of truly national significance„ Partially this is to preserve 
the importance of national medals by limiting them to subjects of national 
significance and partially it is to preclude use of competition with private 
business by Federal facilities when private facilities are available and more 
appropriate for medals which are neither Federal or National in character. 
However this may be resolved, there certainly can be no argument that the 
Bicentennial is a subject and occasion of national importance„ Certainly 
medals sponsored by the American Revolution Bicentennial Commission are 
eligible for and deserve the distinction of striking by an official U.S. Mint. 

It is this medallic art form, this tradition, with which we are concerned 
when we speak of Bicentennial Medals for the United States „ The striking of 
medals itself is a time-honored tradition, but it is more. The practice extends 
beyond governments. Medals today are growing in popularity as a medium to 
signify participation in current events, to reward current services and to 
commemorate significant events or services of the past, private, professional, 
personal, in many aspects of life. 



Professional societies, private companies, even families, issue 
medals. There are : . rcc< pi pi »icists, religious 

figures, artists, figures in sports of today and yesterday. Families honor 
graduations, births, marriages with medals. 

Medals are valued today for their symbolism of events and personages 
but also for the quality of design and execution. They are sought by collectors 
because of their quality as well as their subject. They are sought also by 
investors who believe that their value will enhance because of their quality 
and their rarity — or both. 

A privately produced medal commemorating the flight of Apollo 11 
limited to 10,000, priced at $35.00 each, was sold in 10 days. Other "limited" 
series have sold in short periods. A series of medals honoring the works of 
one artist numbers 60 and is being distributed over five years -- one a month. 
There is already a series of private medals available commercially that are 
devoted to the subjects of the American Revolution. 

In view of the rising interest in medals, we believe two objectives can 
be accomplished by the issue of Commemorative Bicentennial Medals by this 
Commission. 

1. A widespread sense of personal participation and 
support of the Bicentennial through acquisition 
and possession of these medals by large numbers 


of individual citizens. 
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2. Income to the Commission of very sizeable amounts 
from the national distribution and sale of Bicentennial 
medals — perhaps greater income than from any other 
single source of operating funds, including Congressional 
appropriations. 

Success will depend on a number of factors: The appeal of the 
subject, the number produced (the rarity), the selling price, the metal used, 
the quality of design and production, the official or authoritative nature of 
the issuing agency — and how well these factors, these ingredients, are 
made known to our citizenry. 

Let us look briefly at these facets of medal production and distribution 
Number of Medals and Subjects 

We believe the ARBC should consider the following issues: 

1. A_soi>\ ' ial. 

The basic piece, for widest possible public 
distribution. Its design, no doubt, would 
symbolize the Revolution and the 200th 
Anniversary. Possession of this would be 
made a primary means of personal participation 
and support of the Anniversary. 

2. Award medals for meritorious service to the 
Bicentennial which would refloat in their design 

th e services re ndere d as well a s the occasion . 







3o ' T wo ser ies of historic a l modeilr, whose 

subjc «;t_mi ght 3 ^t j the people, th e p laces, 
ideas . ev nts and nry<me^d_ objects of 

Fir s t # 1:1 i e Revolution , and 

Second a T wo Centuries of Accomplishments 

These would use the medium of medals to further the objectives of 
commemorating die history and legacy of the Revolution and the broad sweep 
of accomplishment under democracy during the two centures of the American 
nation, and thus also to realize substantial income. 

We believe it should be practical tp issue 76 medals of these historical 
series at the rate of about one a month beginning July 4, 1971 and continuing 
through 1976. This may seem like a great number but it is not much more than 
private series on specialized subjects that have been successful without the 
great attraction of patriotism and without the universal national interest that 
can be developed in Bicentennial Medals. The latent demand is there, in our 
opinion. 

4. A series of State commemorative medals — one 
for each of the 50 States, signalizing its joining 

the Union and its major contribution to the 

development of the Nation. 

Attractive as these latter might be, we do not believe they would be 
truly national medals and suggest that they be issued by the States using the 
facilities of private mints. 
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It might bo easier, of course, to use the 50 States as the subject for 
ries than to m; ' d election c f people, places, idea! , 

events and revered objects, but-if propagation of knowledge and respect for 
our hist ission, the results of issuing an 

historical series woul 1 well worth the added effort. 

Perhaps to accommodate both, the Commission could authorize the 
official insignia of the Bicentennial on one side of the State medals, thus 
linking these with the Bicentennial officially without attempting to make 
national medals of what are more properly State issues. 

Selection 

How would the subjects be chosen? How would the designs be 
commissioned? 

We believe it would be well to choose the former with the aid of a 
jury of artists familiar with the special requirements of medallic art. But 
this would take some time in organizing. 

Perhaps one year or more would be needed to organize the jury, 
publicize the competition, solicit and receive entries, judge them, and enter 
into production„ Sales which would be made during this time, if a faster 
start were possible, would be lost. If medals were to be issued at the rate 
of one a month in an historical series, perhaps 25 percent of the available 
time would be lost by having the series await results of an open competition. 

If income and wide citizen interest is important to the Commission, we 
suggest the Commission itself sould select subjects for the first of the series 
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and we think it would be only fitting if the first issues were designed by the 
artists of the Bureau of the Mint who traditionally are entrusted with such 
responsibility„ Open competition could be used to develop designs for later 
issues in the series and for the souvenir and award medals„ 

Meta ls 

Electrium, a combination of gold and silver, was often used in early 
medalso Bronze has been popular from the earliest days 0 Availability 
affected the choice at first and later the value of the metal was used to 
emphasize the value of the medal and to achieve appropriateness to the dignity 
of the occasionc 

Today platinum is sometimes used but its cost severely limits its 
demando Except in the U o S o A 0 where the use of gold is legally limited, gold 
and silver are frequent,, Bronze is most common because it has traditional 
acceptance, because it permits production techniques which enhance its 
beauty and because its costs are less„ 

Generally, we suggest: 

Gold as best reserved for a limited number of medals rewarding 
meritorious service,, 

Si lver as the metal for those medals for the collectors seeking intrinsic 
value as well as appeal of occasion and design in the series commemorating 
people, places, events, ideas that were significant in the first two centuries 
of the Nation and in the Revolutionary period itself 0 

Bro nze as the metal for a lo ver cost edition of the above to enable wider 
sales than the silver alone will make possible„ 
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Bronze for the souvenir medallion to make possible wide popular 
distribution by its lower costs to place it within price reach of every family, 
every citizen to mark their participation in an epochal event 0 
Production F acilities 

Medals are made by a variety of private mints in various countries, 
including the U.S., and of course by official mints of the nations. Many of 
the official mints pride themselves on the high quality of-their work and the 
esteem in which their work has been held over the centuries. Splendid work 
is turned out by some private mints as well. 

We find there is usually one main difference between private mints 
and government establishments: 

Government mints are an official issuing agency 
and as such give the product a cachet and authority 
and popular appeal no private mint can match — so 
much so that we see private groups seeking wherever 
possible special permission of the Congress to 
utilize our Treasury mints. 

The Treasury has a remarkably ta' ted and experienced staff of 
designers and artists, technicians, prod, ion specialists and equipment of 
the finest quality. Private mints have some excellent equipment and personnel, 
too, and often call upon former personnel of the U.S. and other government 
mints to work with outstanding artists and other specialists. 
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Paramount International. Coin Corporation a.a; no direct interest in 
this since we are distributors, adviser;;, and agents and not producers and 
thus, we believe, wo are irnpartial„ 

We feel that the DC- Mint should be used for ARBC medals and that 
private mints wore with the Mates and cities and private groups and in the 
creation of their own offerings , all told a very large field and one that should 
be cultivated carefully also in the interest of extending and promoting partici¬ 
pation in the Bicentennial 
Pric ing 

Pricing of commemorative medals — that are to be sold to the public — 
even official medals, is a combination of production costs and, odd as it may 
seem, competition 0 

If the Commission is to seek broad public participation and income 
from the medals by wide sales there are factors to be considered that derive 
from what the collector and the public is accustomed to today 0 A product that 
offers less in value and appeals less than do other products available will not 
fare well simply because it is "official." 

These factors include: 

Ac Desi gn which obviously should be of the highest quality from 
the standpoint of art as well as subject appeal and call for a 
size and weight appropriate to the occasion and use. 
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Production which must bo of the highest quality and material 


without engendering a cost above what the public is accustomed 
or willing to pay. 

3. Packaging which must be comparable to what is currently available 
in quality, dignity, appeal and material — ranging from hard and 
soft plastic to velvet, leather, and/or cardboard in many forms 
and shapes, combinations and markings 0 

4. Distribution C osts such as participation in the income by 
cooperating groups which could help sell the medals — such as 
veterans or other national private organizations which reach almost 
everywhere, or local official Bicentennial bodies, or commercial 
outlets for coins and medals which require a discount to cover their 
costs, or specially organized channels for this special purpose 
(which is what we favor and will discuss later). 

5. Promotion which must make widely known the availability and 
desirability of the medals — especially to emphasize to the general 
public the values and satisfaction to be gained from an article which 
many do not customarily purchase. 

Considering ail these factors, we suggest that prices might range between 
$2„50 to $12 o 50 for bronze and silver medals — but if ingenuity is used as it 
should be in effecting promotion and distribution at less than usual commer 
costs, we believe this range might be lowered 0 
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Market Size 

How many medals can be sold? 

This will be a product of the size of the present numismatic market 
plus efforts to stimulate the general public 0 First, how big is the existing 
market? 

The interest in medals could be assumed to grow only with population,, 

In 192 6, at the time of the Sesquicentennial, the U 0 S 0 population was roughly 
112,000,000 o Today it about doubles this. If population were the only index, 
the Sesquicentennial medal sale of 141,000 would rise to perhaps 300,000. 

But that doesn't account for the increased interest in medals — as witness 
recent sales of private medals — nor the vastly increased and improved methods 
of marketing and promotion . 

According to Wall Street Journal articles, apprearing during recent years, 
there are 10,000,000 numismatic collectors in this country. More conservative 
estimates place the figure at 1,000,000 confirmed year-in year-out, followers of 
numismatic activity who stay current and buy fairly regularly. This includes 
those who buy bags of pennies, dimes and other current coins, and place them in 
vaults as an investment — something very much in vogue when the estimate was 
made and silver was being phased out of coinage. It also includes the hobbyists 
who collect for fun as well as profit. 

The Wail Street Journal articles reflected expenditure of more than $2 billion 
yes $2,000,000,000 for purchasing coins per annum — of which more than 
$250,000,000 was estimated for purchases of foreign coins each year. 




Docs this sound unbelievably enormous? Not when we consider that 
billions of half-dollars have been put in circulation since 19G4 and they still 
are relatively scarce because people still collect them. Not when you consider 
that the Treasury limits the sales of its proof sets to a very short period each 
year, yet in fis< 1 19 sold more than 3,468,000 sots at $5.00 each. 

Professional groups celebrating an anniversary are pleased if they 
sell a few thousand pieces, cities or states signalizing a centennary are 
pleased if they sell 100,000 0 Does this indicate that the market is still 
relatively small? 

No. Such issues have very limited appeal as compared to that of the 
birth of the nation. Many of them are issued by private mints, and do not 
have the appeal of an official medal from the official U.S. government mint as 
would the Bicentennial medals. 

Further, our figures are mostly measurement of the numismatic market, 
the market created by collectors, by hobbyists. To this must be added the vast 
general public. There is a demand and it is growing. How much this demand 
focuses on Bicentennial Commemorative Medals will depend on how attractive 
the product, how effective the effort to promote sales. 

Pr o motion and Distribution 

No matter how superb the design and how magnificent the striking of 


the medals they will not sell of their own accord. Nor will routine announcements 




to the pro::.", of the availability whet the appetite of all potential purchasers — 
p rily se annou i . ^ : ■ of this kind are not very stimulating, nor do 

they reach very far in terms of total population or potential buyers. 

The virtues, the values, the desirability, the appeals of the medals 
as art, as souvenirs, as previous holdings, as history, as participation, as a 
tangible symbol of the bicentennial must be made clear in word, in picture, a 
dozen different ways, and a thousand different times until it is accepted that 
it is a prize, an heirl om, < of j itrioti: > possess, to cherish, to pass 

these medals to posterity. 

Some can be sold only from publication of a notice. This was largely 
the old way — of the nation's Centennial,. and the country's Sesquicentennial. 
But the potential of revenue for the Commission, the potential of interest on the 
part of the citizens will not be realized without skillful promotion using modern 
techniques and opportunities. 

For example, today there is a sizeable numismatic press — between 
12 and 18 publications, weekly or monthly, of some importance that treat only 
with numismatics and serve'the collector and the scholar. The largest has a 
weekly circulation of about 125,000. 

But these do not reach the general public, the millions who can be 
expected to rise to the occasion of the 200th birthday of their country if the 
appeal reaches them. These citizens must be reached by the dozens of 
channels from which they gain the information, that forms their attitudes and 
opinions and moves them to action, to purchase — as in the case of many 
other products .and, incidentally, in competition with them. 


Cooperative or tie-in promotion with other organizations with which 
a mutual interest can 1 est< blij .. long u: ed in other fields, has only 
recently been put to work in numismatics and so far only partially. These 
marketing methods should be used in the case of Bicentennial Commemorative 
Medals on a large scale if you are to reach a wide public. Numerous organi¬ 
zations which periodically make their own mailings to millions of Americans 
can be induced to include material on the medals — civic groups, commercial 
organizations, utility companies, and so forth. They can help mightily in 
effecting sales as well -- directly and indirectly. Thus the message is both 
more widespread and reinforced by the support of the cooperating groups, and 
sales outlets multiply. 

Direct mail has been a standby of selling numismatic material. Dealers 
covet their lists, build them painfully by trial and error, from known customers 
over years. They can be costly to use — with enclosed promotion material, 
addressing and postage, etc. , and with only a small percentage of return in 
orders that has been usual. Today computerized test mailings guide us to 
increased returns. 

Applying the techniques of computerized test mailings to these cooperative 
efforts we can assure groups that work with us that the effort will be successful — 
and the chances of cooperation are that much improved. 

Publicity on network television and radio has been tried successfully 
in some recent issues and it has worked well. Local broadcast outlets can be 


organized as well. 
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J3ut is it enough to advertise, to publicize;, to promote Bicentennial 
medals by conveying of information about them. 

They should be distributed — put out where citizens can see them 
at first hand, examine them closely, touch them, feel their weight, admire 
their detail, < Ives to want them, to buy 

them. 

This means organizing a managing a system of distribution in numerous 
samples —- in department stores m coin dealers, in banks, in other outlets 
where there is traffic and where they can be easily seen — and ordered. 

This means organizing and managing a system of distribution and a 
flow of merchandise, display materials, order forms, reporting forms, 
accounting and so forth that takes manpower and experience — both in 
establishing, in obtaining the cooperation of the outlets, and in administering 
it. 

The surface has been barely scratched in the past in all of these 
methodso Only recently have the techniques of promotion, pioneered in other 
fields, began to be adapted to numismatics, to broaden the interest, to reach 
the general public. This is what we propose be done on a still larger scale 
on an occasion that demands an effort commensurate with its importance. 

The market is as big as that effort will make it. The income to the Commission 
depends on the scope of the effort to earn it. 

Organizing Promotion and Distribution 

How do you do all this most effectively? 

In terms of promotion effectiveness per se there is a need for a centralized 
managonv at of promotion and distribution* 
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From the standpoint of administrative necessity as well as effectiveness, 
centralized creation and direction is vital in our opinion in order to organize all 
opportunities for promotion in an economical and orderly manner impossible if 
the function is not centralized. 

We are not recommending that the Commission undertake to organize and 
carry out the program of marketing ~~ of sales, of promotion, of distribution, of 
delivery, etc*, with its own personnel,. We believe the Commission should not 
be burdened with the facilities and the large number of employees involved* 
Further, the skills and experience are not normally found in Federal service and 
probably could not be recruited easily, if at all, to positions of relatively short 
duration as compared to career employment elsewhere* 

There is one unit in government that has a function somewhat akin to 
the marketing operation involved here — the Savings Bond Division of the Treasury 
Department* It has expertise and a successful record in sales and promotion and 
might appear at first glance as a likely marketing instrument for the Commission 
to use* But here too funds would be needed, however, for personnel would have 
to be recruited, promotion financed, and so forth* The medal marketing effort 
could not be absorbed by the bond sales budget or staff — and the products and 
markets are in essence quite different, at any rate* On top of this, legislation 
probably would be needed to authorize the activity by that unit and for the profit 
to accrue to the Commission instead of the general funds of the Treasury* 

Consequently, we suggest that distribution, or marketing, be carried out 
for and with the Commission by a private organization capable and willing to 
carry out these task and to prov.i the finerD j to do so* We offer ourselves 
in that capacity and we will be glad :o set forth at an appropriate time what we 


arc prepared to do as agents for the Commission in organizing and managing 
all aspects of the marketing function required by a Bicentennial Medal program „ 
The Congre ss lias provided the Commission with contract authority and we suggest 
that it be used in this instance. 

Anticipated 8 a los 

There are many factors which cannot be. reckoned with accuracy now: 
size and weight of medals, number of subjects selected, time of availability of 
medals, cost of metal, cost of striking, the state of the economy, etc 0 All these 
factors interact. 

But for the sake of a rough gauge of the potential we have made some 
calculations 0 

From the experience and a careful study of the market — including the 
successes and failures of others with whom Paramount officers and staff have 
been associated in the past — we estimate the following sales and income might 
be attainable if a program were started now and carried through 1376: 


Single souvenir medals in bronze —■ 2,000,000 

at $3 0 50 each to bring in- $ 7,000,000 

Single souvenir medals in silver — 250,000 

at $12.50 each --- 3,125,000 

Historical series in bronze — 100,000 sets of 

approx. 76 pieces each set — at $2.50 ea.- 19,000,000 

Historical scries in silver — 50,000 sets of 

approx. 76 pieces at $10.00 each- 38 ,000,000 

$ 67,125,000 

If the net to the Commission would be one-third of 

the gross, this might range up to- $ 24,000,000 
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If this seems overly optimistic/ recall the experience of the U.S. 

Mint with pro f so ■ . When th< t began to sell sets in 1936, they 
filled orders for more than 3800 sots. By 196-1/ more than 4,000,000 sets 
were sold. 

In fiscal 1963, even in the face of Congrcssionally imposed ceiling 
of personnel vducl pacity 3,468,963 sols wore sold and hundreds 

of thousands of orders of up to 20 sets each were turned away unfilled. If 
the increase in interest in medals since the Sesquicentenhial has risen to 
the same degree, the estimates above may be conservative. 

Remember, too, that an Eisenhower commemorative dollar has not yet 
been authorized and the Treasury'’ already has orders for more than 2.6 million 
pieces. 

Of course, with every passing month until 1976 sales potential and 
sales time is considerably cut. 

Fin nn oing Req ui red and Offc re d 

Funds are required for production of medals and for promotion and 
establishment of distribution channels prior to the receipt of income from sales. 
In addition, it will be necessary to inventory silver at the prices at which medals 
are presently made in order to guarantee subscribers to medal sets that prices 
would not have to be increased if silver prices rise again, or to guarantee the 
Commission against such loss. 

In aJI Paramount estimates that there might be an outlay of about 
$3,300,000 over the Bicentennial period for a medal program as outlined herein. 
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This will be offset by the fact that funds revolve as sales income is produced 0 
The ARBC does not presently have the funds to pay for the production 
of medals even though it would recover these funds and a profit if the sale of 
the medals would be as anticipated 0 There is the risk that anticipated sales 
would not materialize. 

The ARBC does not have the funds for the promotion of sales, nor for 
the staff for promotion if it were decided to undertake this work directly„ 

It is extremely doubtful if the Congress would be willing to appropriate 
these funds. First, because the Commission's legislative history makes it 
clear that the Congress believes the Commission should look for private funds 
whenever possible and it is possible 0 Second, because Congress has 
historically refused most requests for funds for promotional purposes. Third, 
because inventorying of silver seems a far cry from the approved functions of 
the ARBC to date and could be avoided anyway by reliance on private financing* 
If the Commission's operating structure is that of a corporation, as the 
President indicated is a possibility in his recent message to the Congress on 
the Bicentennial, and that corporation has the power to issue b onds or other¬ 
wise obtain funding other than through appropriations, the problem of financing 
of the medal program may appear of lesser consequence. But it will take a year 
or two, perhaps, to open such channels to funds c That will be time lost in 
distribution of medals and bring a substantial decrease in potential sales. 

It may be asked if there can be substantial sales prior to 1974 or '75, 
or even ‘76. Our opinion is that with proper promotion and merchandising there 
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can be, and that this income would be lost if the Commission waited for 
funding which could not be available for a year or two. We must all 
remember, we believe, that even after financing is arranged, we must add 
perhaps another year for medal design and preparation and, sequentially, 
pro pa’ ■ d distribution i oc s. The lead time is long. 

In our opinion, we are already past the time at which profitable medal sales 
could begin. 

Funds are available from private sources because Paramount could 
finance the entire operation — both production and distribution — if it were 
appointed to work with the Commission in effecting distribution and could 
share in the revenues of the Commission made possible by our investment 
in effort, manpower, skills and financing. 

We are interested in serving the Commission and the country in this 
way as our efforts to assist the Commission over the past year indicate. We 
propose that we are qualified by experience and capacity and because we have 
no alliance or affiliation with medal production companies, facilities or 
competitive medals that would compromise our impartiality, whether the 
Commission used Federal or private facilities or a combination of both. 
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■SU MM ARY 

In summary, we recommend: 

io A souvenir medal of low cost for the widest possible sale to 
permit individual support of the Biccntc nnial and thereby a direct citizen 
participation. 

2. Award medals of gold to recognize service to the Bicentennial. 

3. Two series, each in bronze and silver, one of historical medals 
commemorating events, people, places, ideas and revered objects of the 
Revolution and the other commemorating accomplishments of the first two 
centuries of the American nation be issued at the rate of one a month beginning 
as soon as possible and continuing, at least, through 1976. 

The Commission should act as rapidly as possible for with each day 
that goes by without medals available, potential sales and income are lost. 

Design of as many of the medals as possible might be selected from 
open national competition by a jury appointed by the Commission and subject 
matter selected by a committee of historians and others also appointed by the 
Commission. In order not to delay early issue of the first of the medals, 
these first subjects should be selected by the Commission and medals for 
those should be designed by the staff of the U.S. Bureau of the Mint, as is 
traditional in the case of national medals. 

Medals for sale should be priced between $2.50 and $12.50 each 
according to size, type of metal', and weight. 
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We believe that income to the Commission from such a comprehensive 
medal program, professionally carried out with a nationwide promotion and 
distribution effort, could range - up to $24 million. This would provide funds 
for many other activities not self-liquidating and without use of tax monies 
through Congress^ mat appropriations. 

We believe that in keeping with a tradition of almost two centuries 
these medals should be struck by the U.S. Mint thereby qualifying them as 
truly national issues and enhancing their value numismatically as heirlooms. 
Private mints should be encouraged to work with the States, Puerto Rico, and 
the District of Columbia, and territories which may wish to issue Bicentennial 
medals and with municipalities, private associations and other bodies which 
may wish to commemorate their role in the history of the nation. 

The Commission and other agencies of the government are not equipped 
to undertake a program of promotion and distribution of commemorative medals 
on. a broad scale sufficient to achieve maximum return and should rely on 
private business to assist in organizing ail appropriate private groups -- 
commercial and non-profit groups -— to help in a national effort similar to that 
on behalf of government savings bonds. 

We estimate the program would require an expenditure of about 
$3,500,000 for production and distribution costs, not considering the funds 
generated by sales. Rather than utilize appropriated funds from tax revenue, 
private financing could be arranged. 



